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Rise Insistent Despite Buy-

ing Orders Given

DECLINE THEN FOLLOWS

Depression Continuos on wall Street
ExfhnnKo Until About Xooii AVhci-
iXnllutlon Again Starts In Sontlicrn-
Hallirny Wenlccat Early
Jlours Erie Also Slioivjt

New York July 26 AYhile the market
at the opening did not come up to the
higher range prtce s nt over from
London quotations were as a rttto fme-
tionaliy above ut ntghts close de pko a
fair voluim of stiltnt orders the origin of
which could not easily be locAted

After inlt ii tranwcUons a
tendency set in the traders hammer

ing prices to the accompaniment of a
rumor that two members of the Standard
Oil party had been stricken with a serious
illness and that it was uncertain whether
they would recover In the case ot one of
the parties referred to the story was
wholly devoid of truth while in the other
case the report was hazed on the very
slight circunwianoe that the party in
question had suffered somewhat from the
heat and had gone for a short cruise on
his yacht to escape tho discomforts of the
Mty while yet remaining so near at hand
that he could be easily reached If business
required his attention

Decline LntH to Xoon
The declining tei itcy was more or lex

in evidence up jtu about noon but by that
time it had become evident that the bulk
of the sales represented efforts to force
out stock aid establish a lower price
level Besides the operations for a de-

cline there was a certain amount of real-
izing speculative commitments but
stock from this source was readily ab
sorbed and in the early afternoon signs
of renewed firmness began to be shown
in Southern Pacific and other
prominent issues which toward the end
of the session became general so that
at the close there wee hardly a single
stock that could be called weak a dftd
vances on the day were nearly as numer-
ous as declines

The weakest feature in the early hours
was Southern Railway preferred la
which there appeared to be moderate
liquidation attributed to fear of the con
sequences of possible enforcement of the
new rate reductions like those prescribe
for the passenger service by the new law
of the Start of North Carolina and which
the officers of the road hold would be

Erie Also Weak
The Erie issues were another specially

weak feature but the selling of these
appeared to be the result of efforts to
establish a low price level rather than af
a genuine attempt to market stock The
ease with which offerings of stock all
through the list were taken during the
day and the substantial strength shown
toward the close bad the effect of arous-
ing a better sentiment in the street than
had been manifested at any previous time
since the present movement bean

London did not reflect the improvement
in sentiment felt here and seemed to be
more concerned about the forthcoming
settlement than about makingitew com-
mitments for the rise

BANK CLEARINGS

New York July Following are the
detailed returns by cities far this week
and last with peroentafTMct increase or
decrease as compared with the same week
In 1906
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Harriman Stocks Fail to
Former Lead

STEEL SHARES MAKE A GAIN

oiiHiRtcnt Strength of Common
Thought to He 3H tnko on Pnrt of
Traders Dividend May Be In-

creased to 3 Per Cc Brie Ex-

pected to Show Net Gains

New York July 26 Tho stock market
today illustrated anew the proposition
that anticipation is more stimulating than
realization

As compared with tho great activity ami
strength imparted by anticipation of an
increase in the Southern Pacific dividend
the Harriman stocks though still heavily
dealt in were not the prominent market
leaders they had shown themselves on
preceding days Realizing sales

anticipatory buying The change
brought about a slight net loss in Union
and Southern sold below 90 part of tho
session

The bull party may well have been
willing that liquidation should run its
course before making another attempt to
continue its advance At the same time
it was noticeable that no inducements in
the way of very cheap prices were offered
to such local boars and London dealers-
in options as have not yet covered

The stocks were held well in hand
throughout the session and in tbe late
trading Southern advanced to a net gain
for the day Comment on the movements
of these two stocks were that they showed
marked strength In view of tho profittak
ing and that it was a relief In many ways
to observe a decrease of activity in them

The action of the Steel shares the com-

mon moving up a point and the
58 Indicated a mistake OR the

part of the traders who in previous slays
of the week had sold short on reports
of trade recession the atrlko of the ore
handlers and miners and tho paucity of
aggressive support for tho shares

There was consistent strength in the
common a strength that was ascribed
largely to a drive against the short inter-
est but that was also due to the reported
early solution of the labor troubles and to
optimistic predictions of the earnings to
be reported at the quarterly meeting next
Tuesday There was some little talk of
an Increase of the dividend to per cent
but t is doubtful if considered
this of sullicient weight to justify a mar-
ket commitment

x
When at times during tho long decline

there were dealings in ordinarily Inactive
stocks these transactions were made at
big recessions from previous sales Gen-

erally they kept pace with the decline in
the active stocks in the Intervals between
transactions in the Inactive ones

of Chicago and Northwestern pre-
ferred Cleveland Lorain and Wheeling
and Cleveland Lorain and Wheeling

yesterday showed the same
dency in the opposite direction The
transaction in Northwestern preferred was
at four points advance and the C L A
W sales showed gems of five for the
common and 13 points for the preferred
over the last previous transactions

The Erie directors met Wednesday The
meeting was the stated one for the

of dividend but net enough di-

rectors were present la all probability
the dividends win be declared next week
Meanwhile statements from many re-

sponsible quarters are all to the effect
that no change in the dividend rates is
contemplated Erie earnings for the year
have not yet been compiled but tbe state-
ment for eleven months and knowledge
of good business In June are said to war
rant the prediction that the road will
show a satisfactory increase in net

There wa a modincaUon of reports
boil pool Reading On Thursday this

pool had the active support of Henry
C Frick Today It is being known that
Mr Frick was motoring about the South
of France the pool becauSe a
Philadelphia pool which had Mr Frkks
sympathy Some practical men thought
Mr Pricks money would do the move-
ment more service than a sort of good-
will expressed by mental
Nevertheless Reading went up to 16712
112 points above Thursdays closing and
there were transactions in 141089 shares
The dose was at HB38 a fraction up
for the day

There was an advance of ten to fifteen
points in sterling exchange In Use morn-
ing and a revival of reports of the
Immense amount of gold exports It was
declared that if the Bank of France

Its offer to deposit funds with
Paris bankers against xttnports from this
country gold might go abroad at any
moment Some prominent international
bankers said there was no ground for the
fears of the street

Notes
Americans in London firm 14 to 31

above parity
Londons settlement begins on Monday
Southern Railway turnings in new fis-

cal year begin to show better gross and
lower operating expenses

Iron miners strike broken
Traction companies give free access to

their books to public utilities commis-
sion

Atchison earnings for year will be is
sued August It and may show 16 per-
cent earned on common

Fair demand for stocks in loan crowd
Fine crop weather in Canada ranking

up for
Weather and crop reports generally

favorable
Nineteen roads for third week of July

aliew average gross increase of 14J07 per
cent

London expects money flrm Qyer set-
tlement and end of month

Chicago reports general business ex-
ceeds all records for the time of year

Washington reports 13290400 4s still
outstanding

Twelve industrials decrease 21 Twen
ty active railroads decrease 31

LIVE STOCK MARKETS

New York J lr CATTLlvIleceints 23SH
Steers store active and steady and fat cam
ItelS Mats tower this cows nonilaallr teMfer abavt

11 Mid hanson to ray choice steers soM at 4Ma
831 ya m pewMfe halls 425 no bologna belle
offend fair to choice cows 2 0a460 a few heifers
at 540-

DRBSSKD BBEPStewb for cfaofce tnt
maimoH and moderate native sIde selling at Mfe-
MH r r pound
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nraaea Inn buttrrmDks and gratters tmcaanffcd
about ISO eoM he Ty calves unsold Vents sold at
SM S7 ant lot at till graMen and bnttermflka-
350a4SS city dressed Teals steady at 8al3 per pound
oannfnr Jresed 7 I1H

SHEEP ANT LAMI5SRe iDts 4400 Sheep S-
cents lwrr lambs atra r fir mrs unsold Ordlnarj
tnpriroo sheep snW at 7nSJMI per MB pound j
common to prime SMaTXi poneral tam 72-

5HOGSliec tB 3 38 State and Penn
iTMiia bop fcSOaTOO per 1W pounds
Chieago 6 CATTLERccdpta 21M slow

and weak Prima beeves 575a7JO poor to
4tfta CS stockers and feeders Z50a490 ceirs
Uf frs 26foM9 canaen 133a250 Tczaog ltOa
S44-

tlfriar nwght 5 5a93 mixed 605a6 0 ntes
4rxis-

SHEKPUcceipts 6JM slow and steady Xatln
SUMP native lambs 3JOa523 Western
sheep 525 730 WesUm lambs 52a730
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LOCAL FINANCIAL GOSSIP

Washington Gas was again the leader
on the Washington Stock Exchange yes-

terday and although several hundred
sharon were sold It WftS Impossible to

up the prices to extent The
prices after call were a little stiffer than
before try as they would no one
would buy the stock at 76 excopt on op
Uonu for sixty flays

The local railway bonds wore fairly ac-

tive but the trading small as the Issues
were not forthcoming on the bids Thoro
was a good demand for Lanston but little
of the stock was uncovered the price

at Itti As uauftl of Mergan
thaler was sought but aside from one
fractional kjt was not found This stook
is a scarce article and the prloa kept
within narrow fluctuations

George Howard one of the newly
sleoted members of the exchange was In

his scat yesterday for the first time
The exchange will be closod today

Opinions on the New York Mnrjfct
E W Crews of Henry Cl jws Co

The markot opened firm duo to buying
orders from London especially for Steel
based on the break in the minors strike
It is believed that London has done con-

siderable covering here during the last
two days in anticipation of fortnight-
ly settlement which commences on Mon-

day White there is apparently no press-

ure to sell stocks it is noticeable that
since It is practically Assured that South-

ern Pacific will be put on a 0 per cent
dividend basis a great deal of the recent
enthusiasm has evaporated It must b
born in mind the markof is largely
professional and for that reason no de
cided mevement in either direction can be
safely rolled upon as with tho existing
state of affairs these gentlemen are sat-
isfied with quick turns

Benjamin Woodruff of Post Ffcgg
At tho opening some profittaking was

in evidence and the market continued for
some time irregular but in the afternoon
an improvement in took place
The strength in Steel was favorably inter-
preted as this stock has been laggard
in the upward movement Undoubtedly-
the market has had to take some long
stook in the pest day or two but ap-

parently this has been absorbed and the
interests behind the advance have been

to maintain a Arm tone in prices It
is curious that again this summer the in-

fluence for an advance should come from
the Harriman stocks although not in
such a sensational manner ae occurred
last year The expected increase in too
Southern Pacific dividends and tfee Inciden-

tal advantage it would be to Union Pacific
is undoubtedly the main incident In the
improvement Money remains the threaten-
ing feature and exchange rose to a price
near the level for export One advantage
of this has been that foreign bonkers have
been encouraged to put out more bills
and loan the money in market It
looks as if the firm tone would continue
for present

Herbert L Jones of A O Brown Co
There is no reason at present to look

far any further declines and in the ab-
sence of unfavorable news there should
be a good Improvement next

Bowie Chlpman of E R Chapman
Co Todays market was extremely

Irregular and the rouge of closing prices
shows mixed changes Weakness in the
Erie and Southern Railway aided in the
early reaction Atchison was strong in
the last hour Southern Pacific did bet
ter than Union Pacific Steel Common
recovered a point mostly on short cover
tags on rumors of private advices that

I the iron ore strike I practically settled
Notwithstanding the fact that exchange
is now very sear the gold export point
it is not expected that gold engagements
will be resumed in the immediate future-
I hardly expect much of a market until
tbe beginning of the week I would buy
on weakness but take profits on any ad-
vances partaking of sensational features
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Seasonable Weather Aids All
Reorder Business

SOME INDUSTRIES LAGGING-

Iron and Steel in Cruder Pornirt-

Peel Souse Influence of Strike in
iHIniiCNOtn Coal Active in West an-

Wt H ns Enst Cotton Prices Ex-

pected to Maintain Present Level

New York July review
of tie state of trade tomorrow will say

High temperatures have stimulated
crop development as a whole helped

trade In light summerwear good
and Improved reorder business for the
latter with jobbers all these influences
favoring some growth of the feeling that
early poor in crops and trade have
largely made up for There is about the
usual midsummer quiet in future trade
Hnoe but fall samples are prepared
rate excursions begin next month ship-
ments of fall goods are increasing and
collections have improved at various mar
kets

Industry exhibits A lull in some lines
notably iron and steel in its cruder forms
though the immediate effect of the strike
of iron ore miner in Minnesota has been
to stimulate temporarily at least the
demand or pig iron at all markets
lumber is quiet especially at the
South where production is being cur-
tailed and prices are easier as a
whole It is significant however that
one of the countrys baste Industries
coal hi very active at the West with
general stocking up reported and good
quality bituminous coal sells well at the
Bast Another industry showing marked
activity g that of jewelry manufactur-
ing which te apparently showing no
signs of a summer shutdowt-

Dtmif Report
R G Dun Cos review will

at the steel mine are
Urge producers being still unable
make deliveries promptly as desired
but there Is a seasonable decrease in the
volume of new business which relieves
the pressure somewhat

An undercurrent of increased interest
is felt in the primary markets for cotton
good and there ie more evidence that
price will be maintained while further
advances are contemplated in some lines
The dom aat Influences are the strength-
of the raw material and the fact that
finished products were never before sold
so far ahead

Crop reports continue to indicate that
early losses are being regained by ex-
ceptionally favorable weather and most
sections will secure average harvests if
temperatures and moisture during the
balance of the season are normal As the
seasojt advances It Is becoming evident
that results are below normal in many
other nations which should provide a
good export demand for the surplus
here and help to maintain quotations

Commercial failures this week In the
United States are So against IS last
week 2K the preceding week and 91
the week test year Fail-
ures is Canada number 31 against 3

last week the preceding week and 15

last year
Of failures this week ia the United

States 5 were in the East i4 in the
South 71 to the West and in the
Pad Stall and 84 report liabilities-
of JiCOO or more

Liabilities of commercial failures
for July to date are JtHM2i

compared with 5122011 a year ago

GRAIN AND PROVISIONS
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LOCAL PRODUCE MARKETs
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CLAUGHTON

not realize a substantial in
on your bank deposits-

In addition to insuring de-

positors banking protection this
company

Pays 3 Interesto-
n monthly balances which are subject-
to check

Our officers are accessible at any
time and shall be pleased to confer with
you on banking matters

WHY
I

every
¬

t

United States Trust CoO-

F TilE DISTRICT OP COLUMBIA

611 FOURTEENTH STREET N W

THE

Capital and Surplus 1600000

Allows interest on deposits subject to check
Accepts Trusts created by Will or otherwise
Manages Property as agents for the owners
Rents Safes and Stores Valuables in fireproof
vaults

Furnishes Letters of Credit for Travelers and
Issues Drafts on all foreign countries

JOHN JOY EDSON President

WASHINGTON LOAN TR ST

COMPANY

5

S

A Good 5 Investment
FIH3T MORTGAGE TENYEAR BONDS

MASONIC TEMPLE ASSOCIATION
In deBominatJoos of 1000 500 and non

Inquire of

Union Trust Company
1414 F Street N W
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WooL AND HJDBSWoal a uk t steady bides
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S3 do nawaahed flee of has 26 da harry S
hides gem par I dty lieU Sheep Mas
peen aMk MaL do Sri each SaH CatUOta-
tnam ech US

NEW YORK PRODUC-
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COTTON MARKET

QMOtatMna faraisbed by linhr Co raeraam of
ute 3W Ycik Stock and Cotton exchanges sad the
New OrtoatH C Uon ehanse I3 P street north-
west

A ehtKge ht the weather brought with it a lower
Mttkct and a more heettatis aUitode in all dine
lions Net only did quotations ease off hit the
bsarifthly Indlued after a aoderate recession were
vaBreparod to aaderUko Anything ac rvssiTe

frrriHp to wait further drrdopncats Higher tem-

peratures were the rate the extene heat being cmx
inert to a narrower aren Texas had wry hot
weather and BO rate the Beaenl opinion bring
that the but sea deter pood than harm
Showers were indicated for that State and the
heath in general and the narket eased oft Pri
fiat reports were good as a ao atteation be
tog laid to the wore pwitafetic adrtoM of which
these were few The crop is pretty prcmfeteg the
qwesdon betoB what will be Uw ontkiok loSer On
tkfe hinges the coarsa of with probabiHtiea-
aforh tc anne chance width apia glen rise

to fears of a short yield end start another upward
mjTtiMBt The shore sld is uninvIting and will

rot acme time to come
Liverpool Is due to unchanged to lower in the
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YOUR Money Will
for You

I
unceasingly if deposited in our

Savings Dept Start an account
and increase your present income

E IVntlonnl Rank protection Ponds
payable on demand

NATIONAL

The Safest Investments
aaaeiki iwponribility cr the stability of any
tadMdoal or enrporatioa nnf ieeds of troi-
ancrtffatie notes liberally secured on Jreal estate hi the DisMet of Cohabit con

ttfcate tmcsdamu These ar
Ute oalr ktad we sake and supply to in-

Tfcey Mac hitrast payable semi
aanaalry

MM

httcmt Send for bsoktet Caacerni
Learn sad Investments

Swartzell Rheem 6
Hensey Co

WARNER BUILDING
m F STREET NORTHWEST

Bankers and Brokers
30 BROAD ST and WALDORFASTORIA

NEW YORK

Private Wlros to All Principal Cities

WASHINGTON OFFICES

MUNSEY BUILDiNG
Phones Main Hfj3

Yak Stork Eicfcingg sad PrlseipsI EwHiitii

Capital lOOOOCOSurplus 51400000 I

National
BANK

Issues drafts direct available
throughout the world

letters of credit
Buys and sells exchange
Transmits money cable

collections for customers
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On Your

Savings

Account

Why not open
an account whereyour savings will
net you an In
come This bank
will pay you 3

cent Interest-
on savings
Under U gov-
ernment supervis
ion

per
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¬

Saturdays 0 to 9 30 p ra-

SERCHA8TS AND MECHANICS

SAVINGS BANK

MINING STOCKS
Market letter freo on request

Phono Main 3622

MONEY AT 5 PER CENT

Loaned cs District of Cohtmbla Real Estate
Ccmmissieas Low
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F H WILSON

1410H treetPLW
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